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4 Paper  Presented  to  the  National  Currency  Convention  Held 
at  the  Trans-Mississippi  Exposition,  Omaha,  Neb., 
September  13,  14  and  15,  1898,  by 
John  A.  Grier  of  Chicago,  111. 

THE  WORD  “VALUE”  APPLIED  TO  MONEY,  AS 
DEFINED  BY  THE  ACTS  OF  THE  FOUNDERS 
OF  OUR  NATION. 

The  memory  of  S.  Dana  Horton,  that  most  distin- 
guished and  scholarly  author  of  so  much  literature  on  the 
money  question,  still  lives,  although  his  pen  is  at  rest. 
One  of  his  most  thought-stirring  expressions  is  this:  “The 
fallacies  that  lurk  in  words  are  the  quick-sands  of  theory; 
and  as  the  conduct  of  nations  is  built  on  theory,  the  cor- 
rection of  word-fallacies  is  the  never-ending  labor  of 
science.” 

If  I had  to  select  the  economic  word  that  has  done  more 
mischief  to  the  human  race  since  1873,  than  any  other,  I 
would  point  to  the  word  “value”  as  applied  to  money.  It 
is  the  master  word-fallacy  of  the  age.  \\"hoever  can  assist 
to  clear  up  the  meaning  of  this  word  “value”  will  be  a ben- 
efactor of  the  human  race.  Hence  to  neglect  the  effort 
would  be  unworthy  of  a man  of  ordinary  humane  instincts. 

Among  the  various  powers  surrendered  to  congress  by 
the  people,  through  the  constitution  of  the  United  States, 
was  the  power  “to  coin  money  and  regulate  the  value 
thereof.”  Let  us  try  to  ascertain  what  this  word  means  in 
the  constitution  as  it  was  defined  or  carried  out  by  statute 
law  enacted  by  the  fathers  of  our  Republic,  who  were  also 
the  framers  of  this  constitution.  They  have  defined  their 
meaning  of  the  word  “value”  as  applied  to  money,  not  in 
a set  phrase,  but  by  their  acts.  Congress  in  1792,  \yith 
the  approval  of  President  Washington,  did  three  distinct 
things  in  regulating  the  value  of  coined  money  under  this 
clause  of  the  constitution.  Firstly,  they  chose  for  our 
principal  coins  the  two  metals  gold  and  silver;  secondly, 
they  decided  on  the  respective  quantities  of  metal  they 
would  put  into  each  of  the  dollars,  and  thirdly,  which  is 
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perhaps  the  most  important  function,  they  declared  that 
either  “shall  be  a lawful  tender  in  all  payments  whatso- 
eve  In  other  words,  they  made  one  dollar  as  a legal 
deb:  payer  under  our  flag  “just  as  good”  as  the  other. 

I hey  also  wisely  made  the  attempt  to  use  a precise  com- 
mercial equivalent  of  uncoined  gold  and  silver  in  our 
coil  age,  by  selecting  fifteen  parts  of  silver  by  weight,  as 
the  then  commercial  equivalent  to  one  part  of  gold.  In 
oth(  r words,  they  attempted  to  make  and  did  make  for 
that  particular  time  the  exchangeable  value  of  one  dollar 
“jiut  as  good'’  as  the  other. 

Silver  dollars  or  units  in  the  words  of  our  law  were;  “to 
be  4 the  value  of  a Spanish  milled  dollar  as  the  same  is 
nov  current.”  They  were  to  contain  371.25  grains  of  pure 
silver.  It  was  also  provided  that  the  gold  eagles  were 
“ea:h  to  be  of  the  value  of  ten  dollars  or  units”  and  to 
cor  tain  247.5  grains  of  pure  gold.  A definite  amount  of 
alley  was  provided  for  each  coin  and  althougli  the  quan- 
tity was  precise,  it  was  merely  a mechanical  expedient  foi 
har  lening  the  coin  in  order  to  prevent  excessive  wear  and 
it  a so  had  the  practical  advantage  of  saving  the  expense 
of  ettempting  to  issue  chemically  pure  coins  of. one  metal. 
Th(  exchangeable  or  bullion  value  of  the  alloy  is  so  trifling 
tha:  we  may  dismiss  it  from  the  present  consideration. 
Ou  * forefathers  used  the  con'imonest  kind  of  common 
sen^e  in  adopting  the  then  existing  commercial  ratio  of  15 
to  : as  their  coinage  ratio,  while  they  could  have  legally 
adopted  10  to  i or  32  to  i or  any  other  ratio  they  saw  fit. 
Had  they  deviated,  to  any  large  extent,  from  the  then 
cormiercial  ratio,  they  would  have  damaged  their  reputa- 
tion as  men  of  good  judgment. 

l.et  us  then  restate  what  our  forefathers  did  in  defining 
the  word  “value”  in  1792.  They  simply  made  the  “at- 
tempt” to  make  the  exchangeable  value  of  our  gold  and 
siher  coins  equal  when  subject  to  the  hammer  test  or  to 
the  melting  pot.  It  is  evident  that  they  were  firmly  con- 
vinced that  the  basic  principle  underlying  the  creation  of 
real  money  was  that  the  exchangeable  value  of  the  money 
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after  it  was  coined  should  closely  approximate  to  the  ex- 
changeable value  of  the  material  out  of  which  it  was  made 
before  coining.  Our  greenback  friends  will  call  this  an 
ancient  delusion  ; but  let  this  pass.  Paper  or  credit  money, 
that  indispensable  instrument  of  modern  civilization, 
should  be  issued  and  controlled  by  the  government,  which 
is  alone  capable  of  giving  security  for  its  redemption.  The 
Government  should  never  abandon  this  vital  function  of 
governing.  It  is  our  strong  citadel  of  financial  independ- 
ence. The  loaning  of  either  coin  or  credit  money  is  a dif- 
ferent function  from  its  issue.  From  the  effect  of  the  stat- 
ute law  and  by  the  coinage  and  issue  of  these  coins  they 
all  became  “law  made”  or  fiat  money. 

The  Commercial  Value  of  Gold  and  Silver  Coins  is  Always 

Variable. 

It  is  interesting  to  note  that  while  our  forefathers 
succeeded  in  giving  this  legal  tender  equality,  they  also 
made  the  attempt  to  give  commercial  equality  to  our 
two  kinds  of  coin  by  statute  law;  it  was  soon  found  to  be  a 
failure.  From  the  very  nature  of  things  this  kind  of  equal- 
ity in  value,  that  is  in  the  exchangeable  or  commercial 
value,  never  can  be  and  never  has  been  maintained  with 
precision  by  ourselves  or  by  any  other  nation  of  the  world 
for  any  reasonable  length  of  time.  Truly  this  kind  of 
equality  in  value  which  is  exceedingly  desirable,  can  be 
maintained  with  approximate  precision  for  many  years,  as 
we  can  cite  the  experience  of  the  French  nation  using  a 
coinage  ratio  of  15.5  to  i from  1803  to  1874.  But  let  us 
remember  that  the  legal  tender  value  was  at  the  same  time 
maintained  with  absolute  precision. 

Let  us  manfully  face  the  well-authenticated  historical 
fact  that  the  commercial  value  of  gold  and  silver  coins,  at 
any  given  coinage  ratio,  was  always  liable  to  vary  from' 
month  to  month,  from  year  to  year,  and  from  decade  to 
decade.  However,  when  Congress  is  in  session  it  has  the 
legal  right  to  follow  these  variations  every  day,  and  make 
the  childish  effort  by  constant  changes  in  the  weight  of 
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our  coins  conform  to  this  daily  variation.  This  attempt 
was  not  made  by  our  nation,  as  we  have  reduced  the 
weight  of  the  gold  coins  but  once  (1834)  during  our  na- 
tion il  existence  tending  towards  this  equalization,  while 
we  i icreased  the  gold  (1837)  by  a mere  trifle  solely  for  ease 
in  mint  calculations,  while  the  quantity  of  pure  silver  in 
our  standard  silver  dollar  has  remained  unchanged  since 
the  irst  organization  of  our  mints.  On  the  other  hand, 
Congress  can  and  did  regulate  and  maintain  the  debt-pay- 
ing v^alue  of  both  coins,  under  our  flag,  with  absolute  pre- 
cisicn  from  1792  to  1873!  While  this  was  an  act  of  pre- 
cisicn,  the  other  was  merely  an  attempt  at  precision. 
Ple£se  note  this  as  a very  important  and  vital  distinction. 
The  lawful  debt  paying  value  of  coined  money  always  has 
and  always  will  have  a powerful  effect  in  tending  to  main- 
tain the  approximate  equality  but  never  can  maintain  the 
prec  ise  equality  in  the  exchangeable  value  of  money,  made 
of  gold  or  silver,  when  put  under  the  hammer  test  or  in 
the  nelting  pot. 

As  an  advocate  for  the  restoration  of  silver,  at  the  exist- 
ing coinage  ratio  of  16  to  i,  I firmly  hold  to  the  opinion 
that  when  we  restore  the  full  legal  tender  power  to  our 
silver  dollar,  its  value  as  bullion  will  rise  and  gold  will  fall. 
Many  of  the  commercial  nations  of  the  world  would,  in  all 
probability,  soon  follow  our  example  and  the  wide  and 
mis  :hievous  chasm  now  separating  the  two  metals  would/ 
be  l)ridged  by  our  financial  leadership.  Some  difference 
will  always  exist,  as  the  history  of  coinage  has  always 
sho  vn.  but  it  will  not  be  so  mischievous  as  to  cause  a dis- 
astrDus  fall  in  prices  as  our  present  system  has  done.  The 
exi‘ting  commercial  value  of  these  two  metals  is  now  very 
far  rom  being  a fair  test  of  the  proper  coinage  ratio,  while 
in  ] 792  it  was  a fair  test.  This  is  mainly  on  account  of 
silv  3r  having  been  so  extensively  outlawed  by  so  large  a 
pordon  of  the  commercial  world  for  the  past  twenty-five 
yea  -s.  The  assertion  so  frequently  made  that  silver  has 
fallen  in  exchangeable  value,  when  compared  with  gold, 
on  iLCCount  of  the  relative  annual  over-production  o1  silver, 
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is  false  as  can  be  readily  seen  by  a reference  to  the  official 
and  universally  accepted  statistics  of  the  relative  produc- 
tion of  these  metals  in  the  world  during  the  past  one  hun- 
dred years.  It  is  a mathematical  question  concerning 
which  there  can  be  no  fair  dispute.  The  comparatively 
great  stability  in  the  relative  exchangeable  value  of  our 
coined  money  from  1792  to  1874,  was  secured  simply  be- 
cause the  United  States  permitted  this  legal  tender  value 
to  remain  as  a sacred  and  potent  regulator,  given  to  Us  by 
our  forefathers,  and  happily  we  also  had  the  co-operation 
of  almost  the  entire  commercial  world,  as  our  mints,  as  well 
as  theirs,  were  open  to  the  coinage  of  both  metals  on  equal 
terms.  When  Congress  commenced  to  tamper  with  this 
full  legal  tender  function  of  silver  in  1873,  by  making  the 
gold  dollar  alone  “the  unit  of  value”  and  stopped  the  fur- 
ther coinage  of  full  legal  tender  silver,  and  on  June  22, 
1874,  demonetized  all  of  our  existing  full-weight  silver 
coins  as  debt  payers,  except  to  the  extent  of  five  dollars, 
the  mischief  was  then  commenced  and  has  never  been  en- 
tirely corrected,  and  most  unfortunately  the  commercial 
world  has  followed  our  vicious  example.  As  a leading 
nation  let  us  always  remember  that  the  world  spells  our 
name  in  large  type! 


The  Action  of  Congress  in  1873-74  one  of  Ignorance,  not 

Treason. 


Many  of  the  leading  statesmen  in  Congress  afterw’ards 
frankly  acknowledged  that  they  did  not  know  what  they 
were  doing  on  the  coinage  question  in  1873-74,  yet  it  is 
foolish  to  deny  that  they  were  not  distinctly  told  what  was 
being  done.  If  they  listened  to  w^hat  was  spoken  in  Con- 
gress or  if  they  read  what  was  officially  printed  for  their  in- 
formation, they  did  not  understand  the  situation.  At  this 
day  we  should  be  all  the  more  lenient  towards  them,  when 
we  reflect  on  the  confusion  of  thought  among  so  many 
otherwise  exceedingly  w^ell-informed  people  on  this  mo- 
mentous question.  The  seeming  inability  of  thousands  of 
honorable  and  intelligent  men  to  comprehend  the  exist- 
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inr  situation  is  evident;  but  all  have  not  yet  stood  up,  as 
so  many  of  our  Congressmen  did  in  1877-78,  and  say  they 
do  not  understand  the  situation.  For  this  we  must  wait 
for  further  enlightenment  and  utter  an  earnest  plea. 

There  may  have  been  base  conspirators  in  Congress  in 
i^73"74>  t)iu  if  there  were,  they  remain  unconvicted.  We 
are  sure  of  one  fact,  which  is  that  manv  of  our  most  en- 
li^hteiied  statesmen  of  those  days  stumbled  around  in 
fii.ancial  darkness  so  thick  that  it  could  be  felt.  Many  of 
th?m  have  made  their  confessions  openly,  standing  in  their 
pi  ices  in  Congress,  and  we  most  charitably  excuse  their 
confessed  ignorance,  while  if  they  were  traitors  to  their 
country  the  case  would  be  entirely  different.  Such  grand 
leaders  as  Blaine,  Allison,  Conkling,  Howe,  Beck,  Voor- 
hces,  Garfield,  Kelley  and  many  others  are  among  these 
se  f-confessed  mischief-makers.  It  was  their  misfortune 
ne  t to  see  what  many  of  us  now  see,  but  unfortunately  all 
do  not.  It  was  no  disgrace  to  their  justly  honored  memo- 
ries to  know  that  these  statesmen  acknowledged  having 
m ide  a gross  mistake,  which  they  attempted  to  correct  in 

1S78. 

While  their  attention  was  concentrated  on  the  fact  that 
“tie  exchangeable  value”  of  our  silver  dollar  was  more 
than  three  per  cent  greater  than  the  gold  dollar,  they 
seamed  to  forget  that  “the  debt-paying  value”  of  the  two 
dollars  was  firmly  maintained  absolutely  on  an  equality 
b}  statute  law.  The  only  reason  ever  given  to  Congress 
to  abandon  our  silver  dollar  in  1873,  was  that  it  had  a 
premium  of  more  than  three  per  cent  above  our  gold,  or, 
in  other  words,  that  its  exchangeable  value  at  the  then 
e>isting  coinage  ratio  could  not  be  kept  on  a par  with 
gc  Id.  This  was  the  well-known  reason  why  so  little  silver 
comparatively  then  found  its  way  to  our  mints.  Gold  was 
th  j cheaper  money  metal.  Our  statesmen  utterly  forgot 
th  j all-powerful  reserve  force  of  silver,  as  full  legal  tender 
money  in  regulating  prices,  as  long.as  it  was  a full  legal 
tender  and  our  mints  were  open  to  its  coinage.  As  agents 
of  valuation  gold  and  silver  had  stood  side  by  side  for 
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centuries,  giving  great  steadiness  to  prices,  based  on  the 
joint  stock  of  the  two  metals  used  as  money. 

While  it  might  then,  in  1873,  have  been  an  act  of  wise 
statemanship  to  have  reduced  the  weight  of  the  silver  dol- 
lar by  about  three  per  cent,  by  adopting  the  French  ratio. 
Congress  could  not  have  done  this  without  vitiating,  to  a 
certain  extent,  every  coin  contract  exceeding  five  dollars 
then  existing  under  our  flag. 

By  the  passage  of  the  “Revised  Statutes”  (June  22, 
1874,  Section  3586),  all  coin  contracts  over  five  dollars 
were  made  payable  exclusively  in  gold.  The  legislation 
of  1878,  by  the  Bland-Allison  act,  most  beneficially  modi- 
fied this  condition,  but  did  not  entirely  correct  it.  It  did 
not  put  the  silver  dollar  back  to  its  old  place,  as  it  stood 
from  1792  to  1874,  “a  lawful  tender  in  all  payments  what- 
soever.” The  full  legal  tender  value  of  the  gold  dollar, 
given  to  it  in  1792,  has  never  been  repealed.  Notwith- 
standing our  liberal  silver  coinage,  let  it  be  remembered 
with  emphasis,  that  since  June  22,  1874,  we  have  never 
had  any  money,  excepting  gold  coin,  that  fills  all  the 
requisites  of  money  under  our  flag.  Our  silver  dollars 
are  not  a full  legal  tender,  as  they  are  all  tainted  by  the 
exceptional  phrase  in  our  statute  law  and  discarded  by 
official  decisions,  while  the  gold  dollars  remain  untainted 
in  both  respects. 

For  th^se  reasons  I make  the  deliberate  statement  that 
the  fallacy  lurking  under  the  word  “value”,  without  taking 
into  careful  consideration  for  what  particular  purpose 
money  is  valuable,  is  mainly  responsible  for  this  unfort- 
unate and  unwise  legislation  and  for  the  official  mistreat- 
ment of  our  coined  silver.  I do  not  question  the  honor  or 
patriotism  of  the  great  majority  of  the  gold  standard  advo- 
cates. They  are  fellow  An'iericans  worthy  of  our  esteem 
and  confidence,  but  we  simply  differ  in  opinion  on  this 
great  issue.  On  our  part  we  demand  from  them  this  same 
charitable  consideration. 

However,  we  are  firmly  persuaded  that  this  difference 
in  opinion  has  cost  for  many  years  and  is  now  daily  cost- 


i8o 


ing  the  American  people  a greater  pecuniary  loss  in 
checking  industry,  in  reducing  fair  returns  for  labor  and 
in  a desperately  unfair  and  unjust  distribution  of  the 
wea  th  of  this  nation  than  our  daily  expenditure  in  our 
war  with  Spain.  The  mental  and  bodily  distress  arising 
from  this  same  cause  is  no  slight  addition  to  the  direct 
peci  niary  loss  made  in  the  attempt  to  fasten  the  gold 
standard  on  our  nation.  This  opinion  on  the  part  of  the 
golc  standard  advocates  is  largely  based  on  misstatements 
and  misconceptions  of  historical  facts  held  by  men  occu- 
pying the  most  commanding  positions  in  our  country.  A 
careful  reconsideration  of  the  facts  in  the  case  is  impera- 
tively demanded.  No  one  should  be  deceived  by  the  large 
volume  of  business  transacted  under  this  system.  A na- 
tion like  ours,  of  more  than  74,000,000  of  the  most  active 
peo])le  in  the  world,  cannot  lie  in  idleness.  A large  vol- 
ume of  business  is  very  important,  but  fair  profits  and  a 
fair  distribution  of  these  profits,  in  the  long  run,  will  alone 
give  us  general  prosperity.  To  secure  prosperity  for  the 
mas;  of  our  people,  rather  than  for  a select  few,  should  be 
our  aim, 

rhe  I >istinction  Between  Exchangeable  Value  and  Debt-Paying 

Value  Almost  Entirely  Overlooked. 

Permit  me  to  again  recall  the  inquiry,  does  the  value 
of  money  refer  only  to  its  exchangeability  for  services  or 
commodities,  or  does  its  value  refer  also  to  its  full  legal 
debt -paying  power  under  our  flag?  This  nice  and  clear- 
cut  distinction  is  constantly  overlooked  and  causes  the 
illogical  demiand  to  be  made,  in  leading  editorials  and  in 
spec  ches  and  party  platforms  and  in  our  laws,  for  a con- 
stant  equality  of  value  at  the  same  time  for  each  purpose, 
while  it  is  an  impossibility  to  maintain  such  an  equality. 

V^e  can  look  with  far  more  leniency  on  the  mistakes  of 
the  statesmen  of  1873-4  when  we  refer  to  1892,  and  read 
the  Tioney  planks,  in  the  national  platforms  of  the  Repub- 
lican and  Democratic  parties,  declaring  in  different  words, 
thei*  deliberate  intention  to  maintain  the  “purchasing 
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power”  of  our  two  dollars  on  an  equality,  and  at  the  same 
time  demanding  that  the  “debt-paying  power’’  of  each 
dollar  must  also  be  maintained  on  equality.  The  word 
“value”  is  used  in  each  platform  as  well  as  the  word 
“power”  as  its  equivalent.  This  same  fallacious  idea  as  to 
power  or  value  was  deliberately  embodied  in  the  so-called 
Sherman  law  of  1890,  by  the  use  of  the  word  “parity,”  and 
was  made  even  more  prominent  in  the  repeal  of  the  pur- 
chasing clause  of  this  law  in  1893,  by  the  use  of  the 
phrase  “parity  in  value.”  Until  it  is  distinctly  seen  that 
the  execution  of  this  double  demand  is  an  impossibility 
unless  we  constantly  change  the  weight  of  our  coin,  the 
discussion  of  the  silver  question  is  like- watching  a dog 
racing  in  a circle  with  his  tail  between  his  teeth.  For  the 
people  at  large  in  1892,  and  at  the  present  time,  to  accept 
this  confusion  of  ideas  in  the  meaning  of  the  word  “value” 
as  logical,  in  these  national  platforms,  is  a striking  reflec- 
tion of  the  absence  of  precision  in  thought  in  the  use  of 
some  common  words.  For  fear  you  may  think  I am  split- 
ting hairs,  stop  for  a moment  and  reflect  what  would  be 
the  effect  of  making  our  silver  dollars,  by  positive  statute 
law,  equal  to  the  gold  dollars  for  paying  all  debts,  made 
before  June  22,  1874,  and  from  to-day  under  our  flag,  as 
each  national  platform  of  1892  demanded.  The  unlimited 
coinage  of  silver,  as  to  the  amount,  without  the  restora- 
tion of  its  full  legal  tender  power,  would  be  but  an  empty 
husk.  This  full  legal  tender  power  or  value  of  silver  is 
what  the  gold  monometallists  are  really  contending 
against,  as  the  unlimited  coinage  without  this  restoration 
is  merely  a secondary  affair.  Our  trouble  has  been  caused 
mainly,  not  from  the  scarcity  of  our  silver  dollars,  but  from, 
the  misuse  of  these  dollars  after  they  were  coined  by  offi- 
cially discarding  them,  while  it  w’as  both  lawful  and  equit- 
able to  utilize  them. 

We  should  by  statute  law^  restore  to  the  present  silver 
dollar  its  old  function  as  a full  legal  tender  under  our  flag 
absolutely  equal  to  gold,  as  it  was  from  1792  to  June  22, 
1874.  Statute  law  did  this  for  over  eighty  years  and  can 
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do  it  again.  As  an  economic  blunder  of  great  magnitude, 
thi;  official  discarding  of  silver  as  a liquidator  of  govern- 
ment coin  debts  should  be  promptly  stopped  by  positive 
legislation.  While  this  option  is  permitted  by  statute  law 
th(  abuse  of  it  is  particularly  unwise  and  notoriously  un- 
fai  - to  the  great  mass  of  the  people.  Should  this  restora- 
tion  of  silver  be  accomplished,  gold  as  an  exchangeable 
commodity,  would  then  decrease  in  commercial  value, 
while  silver  would  correspondingly  increase.  It  would  at 
oni  stroke  inject  our  entire  coinage  up  to  June  30,  1898, 
of  .(.66,201,380  silver  dollars,  which  then  would  be  full  legal 
ter  der  money,  into  the  currency  of  the  country;  should 
we  make  no  allow'ance  for  those  dollars  lost  or  exported. 
This  would  certainly  cause  a healthy  advance  in  prices  and 
the  long-looked  for  era  of  prosperity  would  then  have 
something  like  a fair  chance  for  a healthy  growth. 
Every  pound  of  our  exported  products  would  then  bring 
me  re  gold  to  us  than  it  does  at  present.  We  could  then 
liq  lidate  our  domestic  as  well  as  our  foreign  gold  debts 
wiih  greater  ease.  A great  burden  would  be  removed 
from  the  mass  of  the  debtors  of  this  countrv.  There  would 
no  only  be  a healthy  advance  in  prices,  but  also  in  the 
wages  of  Americans  and  a greater  steadiness  in  employ- 
ment, as  w'ell  as  an  increase  in  the  returns  to  that  large 
p.oi  tion  of  our  people  w'ho  do  not  depend  on  wages,  but  on 
the  sale  of  the  products  of  their  labor  as  their  industrial 
re\.ard.  Then  these  returns  would  be  larger,  even  when 
measured  by  gold.  I care  not  what  other  beneficial  legis- 
lation may  take  place,  and  there  is  imperative  demand  for 
many  things,  yet  a continual  and  pernicious  fall  in  prices 
is  inevitable  under  the  mischievous  “existing  gold  stand- 
arc”  for  debt  paying. 

Our  Financial  Leadership  of  Immense  Importance  to  the 

Commercial  World. 

I y our  discarding  silver  as  a full  legal  tender  in  1873-74. 
we  set  a vicious  and  commanding  example  to  the 
commercial  world,  which  has  been  largely  followed 


If  you  and  I are  now  compelled  to  accept  silver  dollars 
as  full  legal  tenders,  unless  we  may  have  protected  our- 
selves by  contract,  or  as  creditors  are  dealing  with  the 
government,  wffiy  should  not  all  men  under  our  flag  be 
treated  on  an  equality!  What  is  good  enough  for  you  and 
me,  should  be  good  enough  for  all!  The  “existing  gold 
standard”  system  is  a particularly  vicious  kind  of  class 
legislation  that  is  bringing  great  prosperity  to  a small,  se- 
lect class  of  our  fellow  citizens,  but  it  has  brought  untold 
mischief  and  ruin  to  our  people  at  large. 

Debts  made  distinctly  payable  in  coin  should  at  the  op- 
tion of  the  debtor  be  paid  in  that  kind  of  coin  that  is  a full 
legal  tender  and  is  most  convenient  for  the  debtor  to  ob- 
tain, whether  the  debtor  be  the  government  or  a private 
citizen.  This  was  the  uniform  custom  of  our  government 
and  in  private  life  from  1792  to  1874.  For  the  govern- 
ment to  have  discarded  this  potent  option  was  a most  un- 
fortunate economic  mistake  and  the  main  source  of  a very 
large  proportion  of  our  existing  financial  troubles  since 
1878. 

We  earnestly  hope  that  the  best  men  of  the  Republic, 
our  leaders  of  thought,  many  of  whom  must  temporarily 
suspend  their  judgment  and  again  bend  their  keenest  ener- 
gies to  the  correct  solution  of  this,  the  most  commanding 
economic  and  moral  question  of  the  age,  the  restoration 
of  silver  to  a fair  use  under  our  flag,  without  asking  the 
consent  of  anv  other  nation.  After  we  lead  we  need  their 
co-operation — but  not  their  consent.  Let  us  be  Ameri- 
cans with  more  manly  independence,  not  puppets  dancing 
to  the  tunes  played  by  blind  financial  leaders  or  by  our 
greedy  creditors  at  home  or  beyond  the  Atlantic.  May 
we  have  the  wisdom  to  do  what  is  honest,  equitable  and 
best  for  the  general  welfare  of  our  own  people  and  for 
mankind.  The  silver  question  is  not  dead!  The  will  of 
this  nation,  when  properly  aroused,  cannot  be  suppressed! 

It  matters  not  what  culture  or  intellectual  gifts  a citizen 
of  the  United  States  may  have,  or  what  may  be  his  social, 
financial  or  official  position,  should  he  patriotically  wrap 
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himself  in  the  American  flag,  the  special  emblem  of  our 
nationality,  and  at  the  same  time  treat  or  speak  of  our  sil- 
ve  • dollar  with  contempt,  which  is  also  a marked  emblem 
of  the  nation’s  power,  he  still  needs  some  special  education 
in  true  national  loyalty  and  patriotism. 


